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76��1J{�7KDQK�/RDQ

7K�6�7UҫQ�7Kӏ 7X\ӃW�9kQ

+9&+�7UѭѫQJ�+RjQJ�7ӕ 1JD

7Ï0�7Ҳ7

'X�OӏFK�Oj�PӝW� WURQJ�QKӳQJ�OƭQK�YӵF� WҥR�F{QJ�ăQ�YLӋF� OjP�ÿһF�ELӋW�TXDQ�

WUӑQJ�ÿӕL�YӟL�QJѭӡL�SKө Qӳ��7KHR�&KѭѫQJ�WUuQK�3KiW�WULӇQ�1KkQ�OӵF�'X�OӏFK�ÿӃQ�

QăP������FӫD�7әQJ�FөF�'X�OӏFK��Wӹ OӋ Qӳ JLӟL�OjP�WURQJ�QJjQK�Qj\�FDR�KѫQ�VR�

YӟL� OӵF�OѭӧQJ�ODR�ÿӝQJ�QyL�FKXQJ�ӣ PӭF������ ĈһF�ELӋW�ӣ Q{QJ�WK{Q��YjR�WKӡL�

ÿLӇP� Q{QJ� QKjQ�� YLӋF� WKDP� JLD� Wә FKӭF�� WKӵF� KLӋQ� GX� OӏFK�� JL~S� FҧL� WKLӋQ� ÿӡL�

VӕQJ�YұW� FKҩW� Yj� WLQK� WKҫQ� FӫD�QJѭӡL� SKө Qӳ PӝW� FiFK� ÿiQJ�NӇ��1KyP�QJKLrQ�

FӭX�ÿm�FKӑQ�ÿӏD�EjQ�NKҧR�ViW�ӣ FӗQ�6ѫQ��&ҫQ�7Kѫ��± PӝW�WURQJ�QKӳQJ�NKX�YӵF�

Pj� KRҥW� ÿӝQJ� GX� OӏFK� Q{QJ� WK{Q� Fy� Vӵ WKDP� JLD� FKӫ \ӃX� ÿӃQ� Wӯ SKtD� Qӳ JLӟL��

1JKLrQ�FӭX�Qj\�QKҵP�ÿiQK�JLi� WKӵF� WUҥQJ�Yӏ WKӃ�� YDL� WUz� FӫD�SKө Qӳ NKL� WKDP�

JLD�YjR�F{QJ�WiF�Wә FKӭF��TXҧQ�Oê�Yj�WKӵF�KLӋQ�GX�OӏFK��.ӃW�TXҧ QJKLrQ�FӭX�FKR�

WKҩ\� WK{QJ� TXD� YLӋF� OjP�GX� OӏFK�� WҫP�TXDQ� WUӑQJ� FӫD�QJѭӡL� SKө Qӳ Q{QJ� WK{Q�

ÿѭӧF� QkQJ� FDR�� ĈӗQJ� WKӡL�� GX� OӏFK�Pӣ UD� QKLӅX� Fѫ� KӝL� FKR� QJѭӡL� SKө Qӳ WKӇ

KLӋQ�QăQJ�OӵF�Yj�SKiW�KX\�JLi�WUӏ FӫD�PuQK�

���ĈһW�YҩQ�ÿӅ

%jQ�OXұQ�YӅ SKө Qӳ��Yӏ WUt�� WҫP�ҧQK�KѭӣQJ��QKX�FҫX�FӫD�Kӑ WURQJ�[m�KӝL��

WURQJ� ODR� ÿӝQJ� Yj� JLD� ÿuQK� NK{QJ� SKҧL� Oj� ÿӅ WjL� [D� Oҥ WURQJ� QJKLrQ� FӭX� NKRD�
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KӑF�� ĈһF� ELӋW�� GѭӟL� ҧQK� KѭӣQJ� FӫD� FiF� KѭӟQJ� WLӃS� FұQ� :,'� �:RPHQ� ,Q�

'HYHORSPHQW�3Kө Qӳ WURQJ� SKiW� WULӇQ���:$'� �:RPHQ�$QG�'HYHORSPHWQ�3Kө

Qӳ Yj� SKiW� WULӇQ��� *$'� �*HQGHU� $QG� 'HYHORSPHQW�*LӟL� Yj� SKiW� WULӇQ��� FiF�

QJKLrQ�FӭX�YӅ SKө Qӳ GҫQ�ÿѭӧF�ÿiQK�JLi�QKѭ�PӝW�QJjQK�NKRD�KӑF�ÿӝF�OұS��

&iF�F{QJ�WUuQK�WKѭӡQJ�ÿӅ FұS�ÿӃQ�YDL�WUz�FӫD�SKө Qӳ WURQJ�KRҥW�ÿӝQJ�VҧQ�

[XҩW� Q{QJ� QJKLӋS� Yj� SKiW� WULӇQ� Q{QJ� WK{Q�� EӣL� WKӵF� KjQK� Q{QJ� QJKLӋS� YӕQ� Oj�

VLQK� NӃ FKtQK� FӫD� [m� KӝL� ORjL� QJѭӡL� Wӯ O~F� FiF� QӅQ� YăQ�PLQK� KuQK� WKjQK��7X\�

QKLrQ��WURQJ�EӕL�FҧQK�SKiW�WULӇQ�FӫD�NKRD�KӑF�F{QJ�QJKӋ�� WRjQ�FҫX�KyD�NLQK�WӃ��

FiF�KRҥW�ÿӝQJ�OLrQ�TXDQ�ÿӃQ�KӋ VLQK�WKiL�Q{QJ�QJKLӋS�NK{QJ�FKӍ GӯQJ�OҥL�ӣ YLӋF�

WUӗQJ�Yj� WKX�KRҥFK� OѭѫQJ� WKӵF��1Jj\�QD\��QKҳF�ÿӃQ�VLQK�NӃ Q{QJ� WK{Q�Pj�SKө

Qӳ ÿҧP�QKLӋP�YDL�WUz�FKӫ \ӃX��FK~QJ�WD�NK{QJ�WKӇ Eӓ TXD�KRҥW�ÿӝQJ�Wә FKӭF�GX�

OӏFK�

7KHR�&HFLOH�)UXPDQ�Yj�/RXLVH�7ZLQLQJ�:DUG���GX�OӏFK�Fy�WKӇ WUDR�TX\ӅQ�

FKR� SKө Qӳ� 1JjQK� Qj\� ÿm� ÿѭӧF�7KH�:RUOG�%DQN�*URXS� Yj� FiF� Wә FKӭF� NKiF�

F{QJ�QKұQ� Oj�PӝW F{QJ�Fө WҥR�Fѫ�KӝL� WӕW� KѫQ� FKR� Vӵ WKDP�JLD� FӫD�SKө Qӳ YjR�

OӵF� OѭӧQJ� ODR�ÿӝQJ�� NLQK� GRDQK�Yj� OmQK�ÿҥR� VR� YӟL� FiF� OƭQK� YӵF�NKiF� FӫD� QӅQ�

NLQK�WӃ��7KHR 81:72��WҥL 1LFDUDJXD�Yj�3DQDPD KѫQ�����FKӫ GRDQK�QJKLӋS�GX�

OӏFK� Oj�SKө Qӳ VR�YӟL� WURQJ�FiF� OƭQK�YӵF�NKiF� FKӍ KѫQ������7ә FKӭF� ODR�ÿӝQJ�

WKӃ JLӟL� FKR WKҩ\ SKө Qӳ FKLӃP� Wӯ ������� OӵF� OѭӧQJ� ODR� ÿӝQJ� WURQJ� NKX� YӵF�

NKiFK�VҥQ �PһF�G��Fy�Vӵ NKiF�ELӋW�ÿiQJ�NӇ JLӳD�FiF�NKX�YӵF�� 0ӝW�QJKLrQ�FӭX�

ӣ %XQJDU\�FKR�WKҩ\�����FiF�QKj�TXҧQ�Oê�Yj�TXҧQ�WUӏ YLrQ�WURQJ�QJjQK�GX�OӏFK�Oj�

SKө Qӳ VR�YӟL�FKӍ ����WURQJ�FiF�OƭQK�YӵF�NKiF�

Ӣ 9LӋW�1DP��SKө Qӳ JLӳ Yӏ WUt�TXDQ�WUӑQJ�WURQJ�[m�KӝL��Kӑ Oj�PӝW�Eӝ SKұQ�

NK{QJ� WKӇ WKLӃX� WURQJ�EӕL� FҧQK� F{QJ�QJKLӋS�KyD� � KLӋQ�ÿҥL� KyD�� QKҩW� Oj�ӣ WKӡL�

EXәL�Pj�FXӝF�&iFK�PҥQJ�F{QJ�QJKLӋS�����ÿDQJ�WURQJ�JLDL�ÿRҥQ�NKӣL�SKiW��YLӋF�

ÿiQK�JLi�ÿ~QJ�Yӏ WKӃ��YDL�WUz�Yj�Fѫ�KӝL�FӫD�QJѭӡL�SKө Qӳ 9LӋW�1DP�JL~S�QKұQ�UD�

QKX�FҫX�FҧL�WKLӋQ�FǊQJ�QKѭ�WuP�UD�JLҧL�SKiS�SKiW�KX\�QăQJ�OӵF�SKө Qӳ ÿӇ Kӑ WLӃS�

� KWWS���ZZZ�WDSFKLFRQJVDQ�RUJ�YQ�+RPH�1JKLHQFXX�7UDRGRL������������7X�3KX�QX�WURQJ�

SKDW�WULHQ�GHQ�*LRL�YD�SKDW�WULHQ�YRL�DVS[
� 1KyP� WiF� JLҧ EjL� EiR� (PSRZHULQJ�:RPHQ� 7KURXJK� 7RXULVP� WUrQ� WUDQJ� 7KH�:RUOG� %DQN�

*URXS
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WөF�Oj�ÿӝQJ�OӵF�WK~F�ÿҭ\�Vӵ SKiW�WULӇQ�FKXQJ�FӫD�ÿҩW�QѭӟF��.K{QJ�SKkQ�ELӋW�NKX�

YӵF�VLQK�VӕQJ��ÿӏD�Yӏ KD\�JLjX�QJKqR��EҵQJ�Vӵ NKpR� OpR��FKăP�FKӍ Yj� ViQJ� WҥR�

FӫD�PuQK��QJѭӡL�SKө Qӳ ÿm�JyS�SKҫQ�OjP�JLjX�FKR�[m�KӝL�QyL�FKXQJ�Yj�JLD�ÿuQK�

QyL� ULrQJ� WK{QJ� TXD� QKLӅX� OƭQK� YӵF� VҧQ� [XҩW� Q{QJ� QJKLӋS�� F{QJ� QJKLӋS� Yj�

WKѭѫQJ�PҥL� GӏFK� Yө�� WURQJ� ÿy�� GX� OӏFK� Oj�PӝW� QJjQK� QJKӅ Pj� WӍ WUӑQJ� Qӳ JLӟL�

WKDP�JLD� FDR�KѫQ�QDP�JLӟL��7KHR� Vӕ OLӋX�ÿLӅX� WUD�QKkQ� OӵF� FӫD�QJjQK�'X� OӏFK�

QăP� ����� FKR� WKҩ\�� Wӹ WUӑQJ� Qӳ FKLӃP� �������� WURQJ� NKL� QDP� FKӍ FKLӃP�

��������+LӋQ�QD\� ODR�ÿӝQJ�Qӳ WURQJ�QJjQK�'X�OӏFK�GҫQ�Fy�[X�KѭӟQJ�WăQJ� OrQ��

WURQJ�NKL� ODR�ÿӝQJ�QDP�Fy�[X�KѭӟQJ�JLҧP�� .K{QJ�FKӍ Yұ\��ÿӇ WKX�K~W�SKө Qӳ

WKDP�JLD�YjR�FiF�KRҥW�ÿӝQJ�GX�OӏFK��YjR�QJj\������������%ӝ 9ăQ�KyD��7KӇ WKDR�

Yj�'X� OӏFK� ÿm� Nê� NӃW� YӟL�+ӝL� /LrQ� KLӋS�3Kө Qӳ 9LӋW�1DP� FKѭѫQJ� WUuQK� ³Ĉҭ\�

PҥQK� FiF� KRҥW� ÿӝQJ� YăQ� KyD�� JLD� ÿuQK�� WKӇ WKDR� Yj� GX� OӏFK´� JLDL� ÿRҥQ� �����±

������ &KѭѫQJ� WUuQK� QKҩQ�PҥQK� YLӋF� QkQJ� FDR� YDL� WUz� SKө Qӳ WURQJ� YLӋF� SKiW�

WULӇQ�FiF�QJKӅ Yj�JLi�WUӏ YăQ�KyD�WUX\ӅQ�WKӕQJ�ÿӇ SKiW�WULӇQ�GX�OӏFK��GX\�WUu�KRҥW�

ÿӝQJ�FiF�ÿӝL�Yj�FiF�Qӳ KѭӟQJ�GүQ�YLrQ�GX�OӏFK�«

7ҥL� NKX� YӵF� ĈӗQJ� EҵQJ� V{QJ� &ӱX� /RQJ�� Yӏ WKӃ Yj� YDL� WUz� FӫD� SKө Qӳ

WURQJ�GX�OӏFK�Oj�YҩQ�ÿӅ ÿDQJ�ÿѭӧF�TXDQ�WkP�WURQJ�EӕL�FҧQK�UҩW�QKLӅX�KRҥW�ÿӝQJ�

GX�OӏFK�ÿѭӧF�WKӵF�KLӋQ�EӣL�SKө Qӳ��Pj�FKӫ \ӃX�Oj�ӣ ORҥL�KuQK�GX�OӏFK�Q{QJ�WK{Q��

.K{QJ� FKӍ WKӃ�� WKHR�Ĉ͓QK� K˱ͣQJ� SKiW� WUL͋Q� V̫Q� SḴP� GX� O͓FK� Y�QJ�Ĉ%6&/�

ÿ͇Q� QăP� ������ W̯P�QKuQ� ������ GX� OӏFK� Q{QJ� WK{Q� Oj�PӝW� WURQJ� FiF� GzQJ� VҧQ�

SKҭP�GX� OӏFK�ÿһF�WK��FKtQK�WҥL�Y�QJ�Qj\��Yu�Yұ\��YLӋF�[iF�ÿӏQK�WҫP�ҧQK�KѭӣQJ�

FӫD� SKө Qӳ WURQJ� KRҥW� ÿӝQJ� WUrQ� Oj� PӝW� FKӫ ÿӅ FҫQ� ÿѭӧF� JLҧL� TX\ӃW�� 1KyP�

QJKLrQ�FӭX�ÿm�FKӑQ�ÿӏD�EjQ�FӗQ�6ѫQ��&ҫQ�7Kѫ�EӣL�P{�KuQK�GX� OӏFK�Q{QJ� WK{Q�

QѫL�ÿk\�PDQJ�QKӳQJ�QpW�UҩW�ULrQJ�VR�YӟL�GX�OӏFK�Q{QJ�WK{Q�FӫD�FiF�NKX�YӵF�OkQ�

FұQ��9ӟL�ÿһF�ÿLӇP�³PӛL�QKj�PӝW�PyQ´��FKӏ QjR�JLӓL�QҩX�PyQ�QjR� WKu�SKөF�Yө

GX�NKiFK�PyQ�ÿy��FiF�VҧQ�SKҭP�ӣ ÿk\�NK{QJ�Fy�Vӵ WU�QJ�OҳS��ÿӗQJ�WKӡL�WKӇ KLӋQ�

Vӵ FKX\rQ� ELӋW� FǊQJ� QKѭ� Vӵ ViQJ� WҥR� FӫD�PӛL� QJѭӡL� SKө Qӳ WUrQ� FӗQ��1JKLrQ�

FӭX�³9DL� WUz� FͯD�QJ˱ͥL� SKͭ Qͷ WURQJ� W͝ FKͱF�GX� O͓FK�Q{QJ� WK{Q�ͧ F͛Q�6˯Q��

&̯Q�7K˯´ QKҵP�PөF� WLrX� [iF� ÿӏQK� Yӏ WKӃ�� YDL� WUz�� WҫP� ҧQK� KѭӣQJ� FӫD� QJѭӡL�

� 4X\�KRҥFK�SKiW�WULӇQ�QKkQ�OӵF�QJjQK�GX�OӏFK�JLDL�ÿRҥQ����������
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SKө Qӳ Q{QJ�WK{Q��ÿӗQJ�WKӡL��TXD�ÿy�ELӃW�ÿѭӧF�QKӳQJ�QKX�FҫX�ÿDQJ�WӗQ�WҥL�FӫD�

SKө Qӳ WURQJ�ÿӏD�EjQ�QJKLrQ�FӭX��.ӃW�TXҧ FӫD�QJKLrQ�FӭX�Qj\�OjP�Fѫ�Vӣ Gӳ OLӋX�

FKR� FiF� Gӵ iQ�Yj� FKѭѫQJ� WUuQK� SKiW� WULӇQ�SKө Qӳ WURQJ� NLQK� WӃ GX� OӏFK�� JӧL� UD�

FiF�KѭӟQJ�ÿL�FKR�GX�OӏFK�SK��KӧS�YӟL�QKX�FҫX�FӫD�FӝQJ�ÿӗQJ�FKӫ��Fө WKӇ ӣ ÿk\�

Oj�SKө Qӳ ӣ FӝQJ�ÿӗQJ�FKӫ QKj�

���&ѫ�Vӣ Oê�OXұQ

�����'X�O͓FK�Q{QJ�WK{Q

9Ӆ PһW� QJӳ QJKƭD�� GX� OӏFK� Q{QJ� WK{Q� Pj� QKLӅX� QѫL� G�QJ� OүQ� YӟL� WKXұW�

QJӳ GX�OӏFK�Q{QJ�QJKLӋS�� DJULWRXULVP��'DQK�Wӯ Qj\�ÿѭӧF�G�QJ�NKiF�QKDX�ӣ FiF�

TXӕF�JLD��ӣ é�Oj�$JUL�� WRXULVP��'X�OӏFK�Q{QJ�QJKLӋS���ӣ $QK�Oj�5XUDO�WRXULVP

�'X� OӏFK� Q{QJ� WK{Q��� ӣ 0ӻ Oj�+RPHVWHDG� �'X� OӏFK� WUDQJ� WUҥL��� ӣ 1KұW� %ҧQ� Oj�

*UHHQ�± WRXULVP� �'X� OӏFK� [DQK��� FzQ�ӣ 3KiS� Oj�7RXULVPH� UXUDO �'X� OӏFK�Q{QJ�

WK{Q��KRһF�7RXULVPH YHUW��'X�OӏFK�[DQK��

7LӃS�FұQ�PӝW�FiFK�NKRD�KӑF��WiF�JLҧ %HUQDUG�/DQH�WURQJ�EjL�YLӃW�³'X�O͓FK�

Q{QJ�WK{Q�Oj�Ju"´ ÿăQJ�WUrQ�WҥS�FKt�'X�OӏFK�%ӅQ�YӳQJ��ÿm�ÿӏQK�QJKƭD�YӅ GX�OӏFK�

Q{QJ�WK{Q�QKѭ�PӝW�ORҥL�KuQK�GX�OӏFK�

����Ĉ˱ͫF�GL͍Q�UD�ͧ NKX�Y͹F�Q{QJ�WK{Q

����7KL͇W� WK͹F�FKR�Q{QJ�WK{Q�± KR̩W�ÿ͡QJ�G͹D�WUrQ�QKͷQJ�ÿ̿F�ÿL͋P�WLrX�

EL͋X� FͯD� QKͷQJ� NKX� Y͹F� Q{QJ� WK{Q� YͣL� TX\�P{� NLQK� GRDQK� QK͗�� NK{QJ�

JLDQ�Pͧ��ÿ˱ͫF� WL͇S�[~F� WU͹F� WL͇S�Yj�KzD�PuQK�YjR� WK͇ JLͣL� WKLrQ�QKLrQ��

QKͷQJ�GL�V̫Q�YăQ�KyD��[m�K͡L�Yj�YăQ�KyD�WUX\͉Q�WK͙QJ�ͧ OjQJ�[m�

����&y�TX\�P{�Q{QJ�WK{Q�± EDR�J͛P�FiF�F{QJ�WUuQK�[k\�G͹QJ�FǊQJ�QK˱�

TX\�P{�NKX�ÿ͓QK�F˱�WK˱ͥQJ�Fy�TX\�P{�QK͗ �WK{Q��E̫Q��

����'͹D�WUrQ�ÿ̿F�ÿL͋P��\͇X�W͙ WUX\͉Q�WK͙QJ��SKiW�WUL͋Q�FK̵P�Yj�ÿ˱ͫF�W͝

FKͱF� FK̿W� FKͅ�� J̷Q�N͇W� YͣL� FiF�K͡ GkQ�ÿ͓D�SK˱˯QJ��Ĉ˱ͫF�SKiW� WUL͋Q�Yj�

TX̫Q� Ot� FKͯ \͇X� EͧL� ÿ͓D� SK˱˯QJ�� SKͭF� Yͭ PͭF� ÿtFK� OkX� GjL� FͯD� GkQ�F˱�

WURQJ�OjQJ�[m�

����9ͣL� QKL͉X� OR̩L� KuQK�� WK͋ KL͏Q�ÿ̿F� WtQK�ÿD� G̩QJ�Y͉ P{L� WU˱ͥQJ�� NLQK�
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W͇��O͓FK�V͵��ÿ͓D�ÿL͋P�FͯD�P͟L�Q{QJ�WK{Q��>����SJ����@

ĈӃQ� QăP� ������ WURQJ� FXӕQ� 7ӯ ÿLӇQ� GX� OӏFK� �(QF\FORSHGLD� RI� WRXULVP��

5RXWOHJGH�� ÿm� JLҧL� WKtFK� YӅ NKiL� QLӋP�'X� OӏFK� Q{QJ� WK{Q� �5XUDO� WRXULVP�� QKѭ�

VDX�

³'X� O͓FK� Q{QJ� WK{Q� Oj� OR̩L� KuQK� GX� O͓FK� NKDL� WKiF� FiF� Y�QJ� Q{QJ� WK{Q�

QK˱�P͡W�QJX͛Q�WjL�QJX\rQ�Yj�ÿiS�ͱQJ�QKX�F̯X�FͯD�F˱�GkQ�ÿ{�WK͓ WURQJ�YL͏F�WuP

NL͇P�P͡W� NK{QJ� JLDQ� \rQ� WƭQK� Yj� JL̫L� WUt� QJRjL� WUͥL� K˯Q� Oj� FK͑ OLrQ� TXDQ� ÿ͇Q�

WKLrQ� QKLrQ�� 'X� O͓FK� Q{QJ� WK{Q� EDR� J͛P� FiF� FKX\͇Q� WKăP� Y˱ͥQ� TX͙F� JLD� Yj�

F{QJ� YLrQ� F{QJ� F͡QJ�� GX� O͓FK� GL� V̫Q� WURQJ� NKX� Y͹F� Q{QJ� WK{Q�� FiF� FKX\͇Q� ÿL�

WKDP� TXDQ� GDQK� ODP� WK̷QJ� F̫QK� Yj� WK˱ͧQJ� WKͱF� F̫QK� TXDQ� Q{QJ� WK{Q� Yj� GX�

O͓FK�Q{QJ�QJKL͏S��1yL�FKXQJ��NKX�Y͹F�K̭S�G̳Q�QK̭W�YͣL�GX�NKiFK�Oj�QKͷQJ�Y�QJ�

YHQ� NKX� F{QJ� QJKL͏S�� WK˱ͥQJ� Oj� Y�QJ� GkQ� F˱� WK˱D� WKͣW�� Y�QJ� EL͏W� O̵S� KR̿F�

QKͷQJ� Y�QJ� FDR�� PL͉Q� Q~L� tW� ÿ˱ͫF� EL͇W� ÿ͇Q�� 'X� O͓FK� Q{QJ� WK{Q� FXQJ� F̭S�P͡W�

QJX͛Q�WKX�QK̵S�WKrP��ÿ̿F�EL͏W�Oj�FKR�SKͭ Qͷ��Yj�ÿyQJ�YDL�WUz�TXDQ�WU͕QJ�WURQJ�

YL͏F�JL̫P�Wͽ O͏ VX\�JL̫P�GkQ�V͙ Q{QJ�WK{Q��Ĉ̯X�W˱�FKR�GX�O͓FK�Q{QJ�WK{Q�Fy�WK͋

E̫R� W͛Q�FiF�F{QJ� WUuQK�O͓FK�V͵��Yj�FiF�KR̩W�ÿ͡QJ� WUX\͉Q�WK͙QJ�QK˱�O͍ K͡L� OjQJ�

Fy�WK͋ SKͭF�K͛L�WK{QJ�TXD�V͹ TXDQ�WkP�FͯD�NKiFK�GX�O͓FK� >����SJ���������@

7URQJ�EiR�FiR�³'X�O͓FK�Q{QJ�WK{Q��F˯�K͡L�GX\�WUu�V͹ SKiW�WUL͋Q�FͯD�Y�QJ�

Q{QJ�WK{Q´ ÿm�WUuQK�Ej\�FiF�ÿӏQK�QJKƭD�GX�OӏFK�Q{QJ�WK{Q�QKѭ�

³'X�O͓FK�Q{QJ�WK{Q�Oj�P͡W�OR̩L�KuQK�GX�O͓FK�ÿD�G̩QJ�FiF�KR̩W ÿ͡QJ�ÿ˱ͫF�

W͝ FKͱF�QJRjL�P{L� WU˱ͥQJ� W͹ QKLrQ�Yj� [D� FiF�Y�QJ�ÿ{� WK͓��/j�P͡W� QJjQK�F{QJ�

QJKL͏S� ÿ̿F� WU˱QJ� EͧL� KR̩W� ÿ͡QJ� NLQK� GRDQK� GX� O͓FK� GL͍Q� UD� WUrQ� TX\�P{� QK͗��

NKX�Y͹F�GL͍Q�UD�FiF�KR̩W�ÿ͡QJ�GX�O͓FK�FKͯ \͇X�FK͓X�V͹ ̫QK�K˱ͧQJ� OͣQ�FͯD�FiF�

KR̩W�ÿ͡QJ�Q{QJ��OkP��QJ˱�QJKL͏S�KR̿F�FiF�Y�QJ�W͹ QKLrQ�FK˱D�ÿ˱ͫF�FRQ�QJ˱ͥL�

NKDL�WKiF�V͵ GͭQJ´ >����SJ��@�

'ӵD�YjR�Vӵ ÿD�GҥQJ�FӫD�FiF�\ӃX�Wӕ WҥR�WKjQK�VҧQ�SKҭP�GX�OӏFK�Q{QJ�WK{Q��

WKu�GX� OӏFK�Q{QJ�QJKLӋS��GX� OӏFK�[DQK��GX� OӏFK�ҭP�WKӵF��GX� OӏFK�FѭӥL�QJӵD��VăQ�

EҳQ�«�FǊQJ�Fy�WKӇ [HP�Oj�PӝW�OƭQK�YӵF�WURQJ�GX�OӏFK�Q{QJ�WK{Q��1pW�ÿһF�WUѭQJ�

NKiF� ELӋW� FKtQK� Oj� PDQJ� ÿӃQ� FKR� NKiFK� GX� OӏFK� Vӵ WѭѫQJ� WiF� TXD� OҥL� YӟL� P{L�

WUѭӡQJ� Wӵ QKLrQ� FӫD� Y�QJ� TXr� Yj� FKR� SKpS� Kӑ WKDP� JLD� YjR� FiF� KRҥW� ÿӝQJ�



���

WUX\ӅQ�WKӕQJ��OӕL�VӕQJ�FӫD�Fѭ�GkQ�ÿӏD�SKѭѫQJ��9u�WKӃ GX�OӏFK�Q{QJ�WK{Q�ÿ{L�NKL�

FǊQJ�ÿѭӧF�[HP�QKѭ�Oj�PӝW�WұS�KӧS�FRQ�FӫD�GX�OӏFK�VLQK�WKiL�

�����3Kͭ Qͷ

3Kө Qӳ FKLӃP� WKjQK�SKҫQ�FDR� WURQJ�Fѫ�FҩX� ODR�ÿӝQJ�ӣ Q{QJ� WK{Q��7KHR�

EiR�FiR�QăP������FӫD�7әQJ�FөF�7KӕQJ�Nr��ӣ Q{QJ�WK{Q�� Wӹ OӋ SKө Qӳ OjP�YLӋF�

WURQJ�Q{QJ�QJKLӋS� Oj������ /DR�ÿӝQJ�Qӳ Q{QJ� WK{Q�QJRjL�YLӋF�ÿӗQJ�iQ� FzQ�

SKҧL�ÿҧP�QKLӋP�YLӋF�VDQK�ÿҿ��OR�QӝL�WUӧ��QX{L�Gҥ\�FRQ�FiL��FKăP�VyF�{QJ�Ej�FKD�

Pҽ�� JLҧL� TX\ӃW� QKӳQJ�PӕL� TXDQ� KӋ JLD� ÿuQK�� QJRҥL� [m� KӝL��PӝW� Vӕ QJѭӡL� NLQK�

GRDQK� QKӳQJ�PһW� KjQJ� WKӫ F{QJ��PӝW� Vӕ NKiF� WKDP� JLD� TXҧQ� Oê� FӝQJ� ÿӗQJ«�

7X\�QKLrQ�� ODR�ÿӝQJ�Qӳ Q{QJ�WK{Q�ÿѭӧF�ÿiQK�JLi�Oj�SKL�FKtQK�WKӭF��Yu�FKӫ \ӃX�

Oj�Kӑ Wӵ OjP�ӣ QKj��NK{QJ�ÿL�[LQ�YLӋF��������ODR�ÿӝQJ�Qӳ Wӵ OjP�YLӋF�WURQJ�JLD�

ÿuQK� Yj� NK{QJ� KѭӣQJ� OѭѫQJ����1KuQ� FKXQJ�� WUuQK� ÿӝ KӑF� YҩQ� FӫD� ODR� ÿӝQJ Qӳ

Q{QJ� WK{Q� FzQ� WKҩS�� +LӋQ� QD\�� KѫQ� ���� ODR� ÿӝQJ� Qӳ Q{QJ� WK{Q� ӣ 9LӋW� 1DP�

NK{QJ� Fy� NKҧ QăQJ� WLӃS� FұQ�ÿjR� WҥR� QJKӅ GR�KҥQ� FKӃ YӅ WUuQK� ÿӝ YăQ� KyD�� Nӻ

QăQJ�QJKӅ QJKLӋS���9u�WKӃ��Kӑ tW�Fy�ÿLӅX�NLӋQ�QkQJ�FDR�WUuQK�ÿӝ FKX\rQ�P{Q��Nӻ

WKXұW��NKRD�KӑF�Yj�F{QJ�QJKӋ���

1KuQ� FKXQJ�� ODR� ÿӝQJ� Qӳ ӣ Q{QJ� WK{Q� JһS� NK{QJ� tW� EҩW� OӧL� VR� YӟL� QDP�

JLӟL�Yj� VR�YӟL�SKө Qӳ ӣ FiF�ÿ{� WKӏ��7X\� Oj� OӵF� OѭӧQJ� ODR�ÿӝQJ�FKӫ FKӕW�QKѭQJ�

SKө Qӳ Q{QJ� WK{Q� YүQ� Oj� QҥQ� QKkQ� FӫD� Wѭ� WѭӣQJ� ³WUӑQJ� QDP� NKLQK� Qӳ´�� FKӏX�

QKLӅX�WKLӋW�WKzL�Wӯ QKӳQJ�Kӫ WөF��WұS�TXiQ�OҥF�KұX�Yj�tW�Fy�Fѫ�KӝL�KѭӣQJ�WKө FiF�

JLi�WUӏ YăQ�KyD�WLQK�WKҫQ��/ѭѫQJ�WKҩS�KRһF�JҫQ�QKѭ�NK{QJ�Fy�OѭѫQJ�Yu�ÿD�SKҫQ�

Oj�ÿҧP�QKLӋP�F{QJ�YLӋF�WURQJ�FKtQK�JLD�ÿuQK�PuQK��OX{Q�ӣ Yӏ WUt�WKҩS�KѫQ�VR�YӟL�

QDP�JLӟL�� WKLӃX� WLӃQJ�QyL��1JRjL� UD�� GR� GjQK�SKҫQ� OӟQ� WKӡL� JLDQ� FKR�JLD� ÿuQK��

NK{QJ�Fy�Fѫ�KӝL�Yj�ÿLӅX�NLӋQ�ÿӇ WLӃS�[~F�YӟL�WKӃ JLӟL�ErQ�QJRjL��WKLӃX�KLӇX�ELӃW�

YӅ NKRD�KӑF�F{QJ�QJKӋ��QrQ�SKө Qӳ Q{QJ�WK{Q�WKѭӡQJ�NK{QJ�ÿѭӧF�[m�KӝL�ÿiQK�

�KWWSV���YRY�YQ�WLQ���K�ODR�GRQJ�QX�R�QRQJ�WKRQ�GDQJ�GRL�PDW�YRL�QKLHX�WKDFK�WKXF�

�������YRY
�KWWSV���YRY�YQ�WLQ���K�ODR�GRQJ�QX�R�QRQJ�WKRQ�GDQJ�GRL�PDW�YRL�QKLHX�WKDFK�WKXF�

�������YRY
� KWWS���ZZZ�QKDQGDQ�FRP�YQ�FXRLWXDQ�SKRQJ�VX�LWHP����������YLHF�ODP�FKR�SKX�QX�QRQJ�

WKRQ�KWPO



���

JLi�FDR�

*LӕQJ�WuQK�KuQK�FKXQJ�FӫD�OӵF�OѭӧQJ�SKө Qӳ Y�QJ�Q{QJ�WK{Q��WKHR�Vӕ OLӋX�

WKӕQJ�Nr�Wӯ FiF�Fѫ�TXDQ�KjQK�FKtQK�TXұQ�%uQK�7Kӫ\��Vӕ OѭӧQJ�SKө Qӳ WUrQ�ÿӏD�

EjQ�FӗQ�6ѫQ�FKLӃP�Wӹ OӋ WUrQ�����WәQJ�Vӕ GkQ�QѫL�ÿk\��3Kө Qӳ WUrQ�FӗQ�Wӯ EDR�

ÿӡL� QD\� JLӳ YDL� WUz� FKăP� OR� JLD� ÿuQK�� SKө JL~S� F{QJ� YLӋF� ÿӗQJ� iQJ�� .ӃW� TXҧ

ÿLӅX�WUD�GkQ�Vӕ JҫQ�ÿk\�WKӕQJ�Nr�ÿѭӧF�JҫQ�QKѭ������SKө Qӳ WURQJ�ÿӝ WXәL�Wӯ ���

WXәL� WUӣ OrQ�ÿӅX�FKѭD� WӕW� QJKLӋS� WUXQJ�KӑF�SKә WK{QJ��Ĉk\� Oj�PӝW� WUӣ QJҥL� OӟQ�

ÿӕL�YӟL�SKө Qӳ FӗQ�6ѫQ� WURQJ�TXi� WUuQK�YӯD�PXӕQ� WuP�NLӃP�YLӋF� OjP�SK��KӧS�

YӯD�Fy�WKӡL�JLDQ�FKăP�OR�FKR�JLD�ÿuQK��7ӯ WKӵF WUҥQJ�WUrQ��KLӋQ�QD\�FҫQ�WuP�UD�

PӝW�JLҧL� SKiS�JL~S�FӝQJ�ÿӗQJ�SKө Qӳ JLҧL�TX\ӃW�ÿѭӧF�QKӳQJ�NKy�NKăQ�YӅ FiF�

YҩQ�ÿӅ YLӋF�OjP�� WKX�QKұS�SK��KӧS�YӟL�NKҧ QăQJ�FӫD� WӯQJ�Fi�QKkQ�SKө Qӳ YӯD�

FҫQ�ÿҧP�EҧR�Kӑ Fy�WKӡL�JLDQ�ÿӇ FKăP�OR�JLD�ÿuQK��FKăP�VyF�FRQ�FiL�

�����7͝QJ�TXDQ�Y͉ GX�O͓FK�&͛Q�6˯Q

&ӗQ�6ѫQ�QҵP�JLӳD�6{QJ�+ұX��QJDQJ�%ӃQ�ÿz�&{�%ҳF���WKXӝF�SKѭӡQJ�%�L�

+ӳX�1JKƭD��TXұQ�%uQK�7Kӫ\��7KjQK�SKӕ &ҫQ�7Kѫ��&ӗQ�Fy�GLӋQ�WtFK�EӅ QәL��GLӋQ�

WtFK� FDQK� WiF�� Oj����KpF� WD��7әQJ�GLӋQ� WtFK� Wӵ QKLrQ� Oj�NKRҧQJ�����KpF� WD� �EDR�

JӗP�SKҫQ QәL�Yj�SKҫQ�FKuP���&KLӅX�GjL�WKkQ�FӗQ�Oj���NLORPHW��FKLӅX�UӝQJ�QKҩW�

Oj�����PHW�� JLӳD�&ӗQ��SKҫQ�KҽS�QKҩW�NKRҧQJ�����PHW�� ÿҫX�Yj�ÿX{L�&ӗQ��

1KuQ�OҥL�TXi�WUuQK�NKL�KRҥW�ÿӝQJ�GX�OӏFK�FKѭD�ÿѭӧF�KuQK�WKjQK��WULӇQ�NKDL�

WUrQ� ÿӏD� EjQ� FӗQ� 6ѫQ� Wӯ WUѭӟF� QăP������� Fy� WKӇ WKҩ\� ÿk\� Oj�PӝW� WURQJ� QKӳQJ�

Y�QJ�ÿҩW�Fy�Yӏ WKӃ QҵP�F{�OұS�YӟL�WUXQJ�WkP�KjQK�FKtQK�FӫD�WKjQK�SKӕ &ҫQ�7Kѫ��

1yL� ÿӃQ� FӗQ� 6ѫQ� Oj� QyL� ÿӃQ� ÿһF� ÿLӇP� �� ³.K{QJ´� NK{QJ� ÿLӋQ�� NK{QJ� ÿѭӡQJ��

NK{QJ�WUѭӡQJ��NK{QJ�QѭӟF��9LӋF�GL�FKX\ӇQ�JLӳD�FiF�Kӝ JLD�ÿuQK�YӟL�QKDX�ÿѭӧF�

GLӉQ� UD� WUrQ� FiF� FRQ� ÿѭӡQJ�ÿr� ÿҳS� ÿҩW� Yj� KҫX� QKѭ� FiF� SKѭѫQJ� WLӋQ� NK{QJ� WKӇ

OѭX�WK{QJ�ÿѭӧF�NӇ Fҧ FiF�SKѭѫQJ�WLӋQ�WK{�Vѫ�QKѭ�[H�ÿҥS��1ѭӟF�Vӱ GөQJ�FKR�FiF�

PөF� ÿtFK� VLQK� KRҥW� JLD� ÿuQK�� SKөF� Yө QKX� FҫX� WѭӟL� WLrX� YѭӡQ� Fk\� ăQ� WUiL� ÿӅX�

ÿѭӧF�P~F�WUӵF�WLӃS�WUrQ�V{QJ�Yj�NK{QJ�TXD�KӋ WKӕQJ�OӑF��NKӱ WU�QJ�QKҵP�ÿҧP�

EҧR�FKҩW� OѭӧQJ�QѭӟF�VLQK�KRҥW�FXQJ�FҩS�FKR�QJѭӡL�GkQ��&y� WKӇ WKҩ\��KӋ WKӕQJ�

Fѫ�Vӣ Kҥ WҫQJ��YұW�FKҩW�Nӻ WKXұW�WUrQ�ÿӏD�EjQ�NK{QJ�ÿiS�ӭQJ�ÿѭӧF�WӕL�WKLӇX�QKX�

� 7K{QJ�WLQ�Wӯ &kX�OҥF�Eӝ /LrQ�7KӃ +Ӌ FXQJ�FҩS



���

FҫX� VLQK� KRҥW� FӫD� QJѭӡL� GkQ� WURQJ� FXӝF� VӕQJ�� 7ӯ EDR ÿӡL� QD\� ÿӇ Fy� FiF� VҧQ�

SKҭP�SKөF�Yө QKX�FҫX�WKLӃW�\ӃX��Fѭ�GkQ�FӗQ�6ѫQ�ÿLӅX�SKҧL�GL�FKX\ӇQ�YjR�WURQJ�

WUXQJ�WkP�WKjQK�SKӕ ÿӇ WUDR�ÿәL��PXD�EiQ�KjQJ�KyD�YӟL�SKѭѫQJ�WLӋQ�FKӫ \ӃX�Oj�

JKH��[XӗQJ�FӫD�JLD�ÿuQK�KD\�FRQ�ÿz�ÿѭD�ÿyQ�NKiFK� Wӯ Pҩ\�PѭѫL�QăP�TXD�FӫD�

JLD� ÿuQK� F{� Ep�%ҧ\� Yj� WURQJ� ÿy� Fy� Fҧ KjQK� WUuQK� ÿL� WuP� FRQ� FKӳ FӫD� KӑF� VLQK�

WUrQ�FӗQ��ĈӏD�WKӃ��Vӵ EҩW�WLӋQ�WURQJ�TXi�WUuQK�OѭX�WK{QJ�Oj�PӝW�WURQJ�QKӳQJ�Oê�GR�

Jk\�UD�WuQK�WUҥQJ�NpP�SKiW�WULӇQ�FӫD�FӗQ�6ѫQ�WURQJ�WKӡL�JLDQ�TXD��

&XӝF� VӕQJ� FӫD� QJѭӡL� GkQ� WUrQ� FӗQ� FKӫ \ӃX� GӵD� YjR� FiF� KRҥW� ÿӝQJ� VҧQ�

[XҩW�Q{QJ�QJKLӋS�YѭӡQ�Fk\�ăQ� WUiL��QX{L� WUӗQJ� WKӫ\�VҧQ��7URQJ�ÿy�� WUӗQJ�YѭӡQ�

Fk\�ăQ�WUiL� Oj�KRҥW�ÿӝQJ�NLQK�WӃ FKӫ OӵF��1JѭӡL�GkQ�FӗQ�6ѫQ�WUӗQJ�ÿD�GҥQJ�FiF�

ORҥL�YѭӡQ�Fk\�ăQ�WUiL�ÿһF�WUѭQJ�FӫD�Y�QJ�ÿӗQJ�EҵQJ�V{QJ�&ӱX�/RQJ�QKѭ�FK{P�

FK{P��QKmQ��Y~�VӳD��EѭӣL���� 0{�KuQK�YѭӡQ�Fk\��Eq�Fi�[HQ�NӁ WҥR�QrQ�QpW�FKҩP�

SKi�ÿѫQ� Vѫ�PӝF�PҥF� FӫD� FҧQK� VҳF� Q{QJ� WK{Q�JLӳD� OzQJ�7k\�ÿ{�SKiW� WULӇQ��&ѭ�

GkQ�WUrQ�FӗQ�Fy�Vӵ SKkQ�FKLD� ODR�ÿӝQJ�U}� UjQJ�NKL�ÿjQ�{QJ�SKө WUiFK�FiF�SKҫQ�

YLӋF�QһQJ�QKӑF�WURQJ�FiF�NKkX�OjP�ÿҩW��EyQ�SKkQ��WѭӟL�Fk\�« 9DL�WUz�WUө FӝW�JLD�

ÿuQK�EҳW�EXӝF�QJѭӡL�ÿjQ�{QJ�WUrQ�FӗQ�SKҧL�PѭX�VLQK�YӟL�QKLӅX�QJKӅ NKiF�QKDX�

NKL�KRҥW�ÿӝQJ�NLQK� WӃ Q{QJ�QJKLӋS�NK{QJ�PDQJ� OҥL� QJXӗQ� WKX� QKұS�Gѭ�Gҧ FKR�

FXӝF� VӕQJ�� 5LrQJ� SKө Qӳ WKDP� JLD� YjR� KRҥW� ÿӝQJ� Q{QJ QJKLӋS� YӟL� FiF� NKkX��

GӑQ� Fӓ�� WѭӟL� Fk\�� WKX� KRҥFK� Q{QJ� VҧQ� PDQJ� UD� FiF� FKӧ ÿҫX� PӕL� ÿӇ EiQ� FKR�

WKѭѫQJ� OiL� KRһF� WUDR� ÿәL� KjQJ� KyD� ÿӇ Oҩ\� FiF� QKX� \ӃX�SKҭP�SKөF� Yө FKR�QKX�

FҫX� FӫD� JLD� ÿuQK�� 7URQJ� WKӡL� JLDQ� Q{QJ� QKjQ�� SKө Qӳ WұS� WUXQJ� YjR� FiF� F{QJ�

YLӋF�QӝL�WUӧ WURQJ�JLD�ÿuQK��ErQ�FҥQK�QKұQ�FiF�F{QJ�YLӋF�OjP�WKXr�ErQ�QJRjL�ÿӏD�

EjQ�ÿӇ FҧL�WKLӋQ�WKX�QKұS��SKiW�WULӇQ�NLQK�WӃ Kӝ�

'X�OӏFK�Q{QJ�WK{Q�ӣ FӗQ�6ѫQ�PDQK�QKD�KuQK�WKjQK�VDX�OӡL�ÿӅ QJKӏ FӫD�Ej�

/r�7Kӏ %p�%ҧ\��SKy�3KzQJ�YăQ�KyD�WK{QJ�WLQ�TXұQ�%uQK�7Kӫ\��%DQ�ÿҫX��QJѭӡL�

GkQ� FǊQJ� FKӍ ³OjP� WKӱ FKR� YXL´�� 6DX� ÿy�� NKL� QKұQ� WKҩ\� QKӡ OjP� GX� OӏFK�� ÿӡL�

VӕQJ�NLQK�WӃ Yj�YăQ�KyD�FӫD�PuQK�ÿm� WӯQJ�EѭӟF�ÿѭӧF�FҧL� WKLӋQ��QJѭӡL�GkQ�GҫQ�

GҫQ� WұS� WUXQJ�ÿҫX� Wѭ�� Wә FKӭF�GX� OӏFK�PӝW� FiFK�QJKLrP� W~F�KѫQ��ĈһF�ÿLӇP�FӫD�

P{�KuQK�GX�OӏFK�Q{QJ�WK{Q�ӣ ÿk\�Oj�PӛL�QKj�PӝW�VҧQ�SKҭP��GR�ÿy��NK{QJ�Fy�Vӵ

WU�QJ� OһS� WURQJ�TXi� WUuQK�FXQJ�ӭQJ��SKөF�Yө GX�NKiFK��&KҷQJ�KҥQ�QKѭ��QKj�Ej�



���

%ҧ\�0X{Q� OjP� EiQK� NҽS�� EiQK� OӑW�� WKu� QKj� Ej�1ăP�3KѭӟF� OjP� EiQK� LQ�� EiQK�

[qR��QKj�F{�%D�9jP�+ӗ Fy�PyQ�Jj�QҩX�FKDQK�Gk\�WKu�QKj�YѭӡQ�6RQJ�.KiQK�Fy�

PyQ�OҭX�PҳP�«.KiFK�ÿDQJ�WKDP�TXDQ�WUҧL�QJKLӋP�ӣ QKj�Qj\�Pj�PXӕQ�WKѭӣQJ�

WKӭF�PyQ�QKj�NKiF�WKu�Kӑ YүQ�PDQJ�TXD�ÿӇ SKөF�Yө��NK{QJ�FҥQK�WUDQK��PzL�FKjL�

FKpR� NpR� NKiFK�� FiF� Kӝ JL~S� ÿӥ QKDX�� KӧS� WiF� F�QJ� OjP� QrQ�PӝW�P{� KuQK� GX�

OӏFK�³Fy�PӝW�NK{QJ�KDL´��NK{QJ�QKҫP�OүQ�YӟL� FiF�KuQK� WKӭF�GX� OӏFK�Q{QJ� WK{Q�

NKiF� WURQJ�ÿӏD�EjQ�&ҫQ�7Kѫ�Yj�ӣ FiF�ÿӏD�SKѭѫQJ� OkQ�FұQ�FӫD�Y�QJ�ĈӗQJ�EҵQJ�

V{QJ�&ӱX�/RQJ��

4XD�ED�QăP�ÿѭD�YjR�KRҥW�ÿӝQJ��P{�KuQK�GX�OӏFK�FӗQ�6ѫQ�ÿm�Fy�EѭӟF�SKiW�

WULӇQ�Yj�ÿm�ÿҥW�ÿѭӧF�PӝW�Vӕ WKjQK�F{QJ�QKҩW�ÿӏQK��%ҧQJ�Vӕ OLӋX�WKӕQJ�Nr�Vӕ OѭӧW�

NKiFK�ÿӃQ�YӟL�FӗQ�6ѫQ�TXD�FiF�WKiQJ�WURQJ���QăP�ÿm�WKӇ KLӋQ�U}�QpW�FKR�QKӳQJ�

EѭӟF�ÿҫX�WKjQK�F{QJ�FӫD�P{�KuQK�GX�OӏFK�Qj\�WҥL�FӗQ�6ѫQ�

%ҧQJ��6ӕ OLӋX�WKӕQJ�Nr�OѭӧW�NKiFK�ÿӃQ�FӗQ�6ѫQ

1ăP����� 1ăP����� 1ăP�����

7KiQJ��

&KѭD� Fy�
NKiFK

���� ����

7KiQJ�� ���� ����

7KiQJ�� ���� ����

7KiQJ�� ����

7KiQJ�� ����

7KiQJ�� ����

7KiQJ�� ����

7KiQJ�� ��� ����

7KiQJ�� ��� ����

7KiQJ��� ��� ����

7KiQJ��� ��� ���

7KiQJ��� ��� ����

7әQJ�OѭӧW�
NKiFK

����� ������ �����

1JX͛Q� &kX�O̩F�E͡ /LrQ�7K͇ +͏������

7ӯ EҧQJ�Vӕ OLӋX�WKӕQJ�Nr��Fy�WKӇ WKҩ\�WURQJ�JLDL�ÿRҥQ�ÿҫX�SKiW�WULӇQ��OѭӧW�

NKiFK�GX�OӏFK�ÿӃQ�YӟL�FӗQ�6ѫQ�ÿm�Fy�Vӵ WăQJ�QKDQK�ÿӝW�ELӃQ�NKL�F�QJ�Nu�WKiQJ���



���

QăP������Fy�OѭӧW�NKiFK�WăQJ�JҩS�����OҫQ�VR�YӟL�QăP������ 9j�WәQJ�OѭӧW�NKiFK�

��WKiQJ�FXӕL�QăP������WăQJ�JҫQ�JҩS�KDL�OҫQ�VR�YӟL�QăP�������6ӵ JLD�WăQJ�ÿiQJ�

NӇ FӫD� OѭӧW� NKiFK� ÿӃQ� YӟL� FӗQ� 6ѫQ� ÿm� EѭӟF� ÿҫX� FKR� WKҩ\� KLӋX� TXҧ FӫD� KRҥW�

ÿӝQJ�GX�OӏFK�QѫL�ÿk\�Yj�Oj�ÿӝQJ�OӵF�WR�OӟQ�FKR�FӝQJ�ÿӗQJ�SKө Qӳ WUrQ�FӗQ�6ѫQ�

FKXQJ�WD\ SKiW�WULӇQ�GX�OӏFK�Q{QJ�WK{Q�WURQJ�WKӡL�JLDQ�WӟL�

���7iF�ÿӝQJ�FӫD�GX� OӏFK�Q{QJ�WK{Q�ÿӃQ�SKө Qӳ WUrQ�ÿӏD�EjQ�FӗQ�6ѫQ�

WURQJ�EӕL�FҧQK�KLӋQ�QD\

������7̩R�F˯�K͡L�YL͏F�OjP�Yj�WăQJ�WKX�QK̵S�FKR�SKͭ Qͷ

7KiQJ� �������P{� KuQK� GX� OӏFK� Q{QJ� WK{Q� ÿѭӧF� ÿѭD� YjR� KRҥW� ÿӝQJ� WUrQ�

ÿӏD� EjQ�FӗQ�6ѫQ�YӟL� Vӵ WKDP�JLD�EDQ� ÿҫX� FӫD� YjL�Kӝ GkQ� WK{QJ�TXD� YLӋF� FXQJ�

FҩS�GӏFK�Yө ăQ�XӕQJ��WKDP�TXDQ�YѭӡQ�WUiL�Fk\��WuP�KLӇX�ÿӡL�VӕQJ�FӫD�QJѭӡL�GkQ�

ӣ ÿӏD� EjQ��1KӳQJ�KRҥW� ÿӝQJ� Vѫ� NKDL� EDQ� ÿҫX� ÿm� ÿѭӧF� FiF� Fѫ� TXDQ� FKӭF� QăQJ�

FӫD�TXұQ�� WKjQK�SKӕ Kӛ WUӧ��ÿӝQJ�YLrQ�QJѭӡL�GkQ� WKDP�JLD�QKҵP�PөF�ÿtFK� WҥR�

YLӋF�OjP�FKR�FKӏ HP�SKө Qӳ��JLD�WăQJ�WKX�QKұS��FҧL� WKLӋQ�FKҩW�OѭӧQJ�FXӝF�VӕQJ�

FӫD�FiF�Kӝ GkQ�WUrQ�FӗQ�

1KұQ� WKҩ\�� YLӋF� FXQJ� FҩS� FiF� VҧQ� SKҭP�� GӏFK� Yө FKR� P{� KuQK� GX� OӏFK�

Q{QJ� WK{Q�SK��KӧS�YӟL�ÿLӅX�NLӋQ��NKҧ QăQJ��QăQJ� OӵF�KLӋQ�Fy�FӫD�EҧQ� WKkQ�GR�

ÿy�FӝQJ�ÿӗQJ�SKө Qӳ FӗQ�6ѫQ�ÿm�F�QJ�QKDX�WKDP�JLD�GX�OӏFK�YӟL�VX\�QJKƭ�³Oҩ\�

OӧL�WKӃ VҹQ�Fy�ÿӇ SKөF�Yө FKR�NKiFK´��7URQJ�JLDL�ÿRҥQ�ÿҫX�ÿѭӧF�Vӵ KѭӟQJ�GүQ��

JL~S� ÿӥ FӫD� FiF� QKj� FKX\rQ�P{Q�� FKӏ HP� SKө Qӳ ÿm� WKDP�JLD� ӣ QKLӅX� FҩS� ÿӝ

NKiF� QKDX��&Kӏ HP�ӣ FiF� JLD� ÿuQK� VҹQ� Fy� YӅ FiF� ÿLӅX� NLӋQ� WjL� QJX\rQ� GX� OӏFK�

QKѭ�YѭӡQ�Fk\��Eq�Fi��NK{QJ�JLDQ�ÿyQ�WLӃS�NKiFK�VRQJ�VRQJ�YӟL�FiF�ÿLӅX�NLӋQ�Fѫ�

Vӣ YұW�FKҩW�Fѫ�EҧQ�QKѭ�QKj�FӱD��YұW�GөQJ�QҩX�ăQ��FKӛ QJӗL�ÿӇ ÿyQ�WLӃS��SKөF�Yө

NKiFK�GX�OӏFK���VӁ Oj� �QѫL�SKөF�Yө NKiFK��&�QJ�YӟL�ÿy�� Oj�FiF�FKӏ HP�NK{QJ�Fy�

ÿLӅX�NLӋQ�Fѫ�Vӣ YұW�FKҩW�WKu�VӁ WKDP�JLD�SKөF�Yө��YӟL�FiF�F{QJ�YLӋF�QҩX�ăQ��GӑQ�

GҽS��SKө WLӃS�ÿyQ�NKiFK�WҥL�FiF�QKj�YѭӡQ�PӛL�EXәL�Fy�NKiFK�VӁ JL~S�FiF�FKӏ HP�

NLӃP�ÿѭӧF�NKRҧQJ��������ÿӗQJ�ÿӃQ���������ÿӗQJ��Ĉk\�Oj�PӝW�NKRҧQ�WKX�QKұS�

NKi� OӟQ��JL~S�SKө Qӳ Fy� WKrP�ÿӝQJ� OӵF� WURQJ�YLӋF� WKDP�JLD�KRҥW�ÿӝQJ�GX� OӏFK�

WUrQ�ÿӏD�EjQ�



���

ĈӇ Fy�ÿѭӧF�FiF�NӃW�TXҧ NKҧ TXDQ�EDQ�ÿҫX��FӝQJ�ÿӗQJ�SKө Qӳ FӗQ�6ѫQ�ÿm�

WtFK� FӵF� WKDP�JLD�YjR� Wә KӧS� WiF� GX� OӏFK�Q{QJ� WK{Q�QKҵP�FXQJ�FҩS� FKR�NKiFK�

FiF�VҧQ�SKҭP��GӏFK�Yө ÿD�GҥQJ�WK{QJ�TXD�P{�KuQK� OLrQ�NӃW�JLӳD�FiF�Kӝ OjP�GX�

OӏFK�YӟL�QKDX�Yj�F�QJ�ÿҧP�EҧR�FKLD�Vҿ OӧL�tFK�NLQK�WӃ Wӯ KRҥW�ÿӝQJ�GX�OӏFK�PDQJ�

OҥL�

%ҧQJ��'DQK�ViFK�WKjQK�YLrQ�Wә KӧS�WiF�GX�OӏFK�Q{QJ�WK{Q�FӗQ�6ѫQ

677 7rQ�WKjQK�YLrQ 'ӏFK�Yө 9DL�WUz
+ӝ FKtQK�WKӭF

� 3KDQ�+ӳX�&ҧQK ҬP�WKӵF�± /LrQ�NӃW�YѭӡQ 7ә WUѭӣQJ

�
1JX\ӉQ� 7KjQK�
7kP

/LrQ�NӃW�YѭӡQ
7ә SKy

� 9}�9ăQ�7KR /LrQ�NӃW�YѭӡQ 7UѭӣQJ�EDQ�TXҧQ�Ot
� 1JX\ӉQ�7Kӏ ÒW ҬP�WKӵF %t�WKѭ�NKX�YӵF

�
7{� +RjQJ� 'ӏFK�
7Kӫ\

'ӏFK�Yө YұQ�FKX\ӇQ
7KjQK�YLrQ

� /ê�9ăQ�%RQ /LrQ�NӃW�YѭӡQ 7KjQK�YLrQ

�
3KDQ� 7Kӏ .LP�
1JkQ

%iQK� GkQ� JLDQ� ± /LrQ� NӃW�
YѭӡQ

7KjQK�YLrQ

�
3KDQ� 7Kӏ .LP�
3KѭӟF

ҬP�WKӵF�± /LrQ�NӃW�YѭӡQ
7KjQK�YLrQ

�
1JX\ӉQ� 7Kӏ
3KѭѫQJ�

ҬP�WKӵF
7KjQK�YLrQ

�� 3KDQ�7Kӏ /X{Q /LrQ�NӃW�YѭӡQ 7KjQK�YLrQ
�� 1JX\ӉQ�7Kӏ 3KѭӟF ҬP�WKӵF 7KjQK�YLrQ

��
1JX\ӉQ� 7Kӏ .LP�
7Kӫ\

1JKӅ GkQ�JLDQ
7KjQK�YLrQ

+ӝ WKӱ QJKLӋP
� /r�7UXQJ�7tQ /LrQ�NӃW�YѭӡQ 7Kӱ QJKLӋP
� /r�7Kӏ 0ӻ +zD ҬP�WKӵF 7Kӱ QJKLӋP
� %�L�7K~\�/LӉX /LrQ�NӃW�YѭӡQ 7Kӱ QJKLӋP

1JX͛Q��7͝ KͫS�WiF�GX�O͓FK�Q{QJ�WK{Q�F͛Q�6˯Q������

&ăQ�Fӭ YjR�EҧQJ�WKjQK�YLrQ�Wә KӧS�WiF�GX�OӏFK�Q{QJ�WK{Q�FӗQ�6ѫQ��Fy�WKӇ

QKұQ�WKҩ\�KRҥW�ÿӝQJ�GX�OӏFK�ÿm�Yj�ÿDQJ�WKX�K~W�Vӵ FK~�ê�Yj�WKDP�JLD�KRҥW�ÿӝQJ�

FӫD�SKө Qӳ WUrQ�ÿӏD�EjQ��7ӹ OӋ SKө Qӳ WKDP�JLD�FXQJ�FҩS�FiF�VҧQ�SKҭP��GӏFK�Yө

GX�OӏFK�WUrQ�FӗQ�KLӋQ�QD\�FKLӃP�WUrQ������9ӟL�FiF�KuQK�WKӭF�WKDP�JLD�Fө WKӇ�



���

%ҧQJ��'DQK�PөF�FiF�F{QJ�YLӋF

'DQK�PөF�FiF�F{QJ�YLӋF 1KyP�ODR�ÿӝQJ
6ӕ ODR�ÿӝQJ�

Qӳ
1ҩX�ăQ 'ӏFK�Yө ҭP�WKӵF �
+ѭӟQJ�GүQ�OjP�EiQK�GkQ�JLDQ 'ӏFK�Yө ҭP�WKӵF �
'үQ� ÿѭӡQJ�� KѭӟQJ� GүQ� WKDP� TXDQ
YѭӡQ

+ѭӟQJ�GүQ
�

%iQ�FiF�VҧQ�YұW�ÿӏD�SKѭѫQJ %X{Q�EiQ �
3KөF�Yө ÿӡQ�FD�WjL�Wӱ 3KөF�Yө �
&KqR�ÿz�ÿѭD�NKiFK 3KөF� Yө YұQ�

FKX\ӇQ
�

1JX͛Q��1KyP�WiF�JL̫ NK̫R�ViW������

&{QJ�YLӋF�ÿD�GҥQJ��WҥR�ÿLӅX�NLӋQ�FKR�QKӳQJ�QJѭӡL�SKө Qӳ OӟQ�WXәL�FǊQJ�

Fy� WKӇ WKDP�JLD�GX� OӏFK�YӟL� QKӳQJ�F{QJ�YLӋF�SK��KӧS�YӟL� NKҧ QăQJ��ÿLӅX�NLӋQ�

VӭF�NKӓH�FӫD�EҧQ�WKkQ�QKѭ��JLӟL�WKLӋX�YӅ OӏFK�Vӱ Y�QJ�ÿҩW�WURQJ�Vӵ KLӇX�ELӃW�FӫD�

EҧQ�WKkQ��EX{Q�EiQ�WUiL�Fk\�WKX�KRҥFK�ÿѭӧF�Wӯ YѭӡQ��ĈѭӧF�WUz�FKX\ӋQ��JLDR�OѭX�

YӟL�NKiFK�QKӳQJ�QJѭӡL�SKө Qӳ OӟQ�WXәL�WUrQ�FӗQ�6ѫQ�FҧP�WKҩ\�UҩW�YXL�Yҿ��SKҩQ�

NKӣL�Yj�WkP�Vӵ UҵQJ�GR�FXӝF�VӕQJ�WUrQ�FӗQ�Wӯ EDR�OkX�QD\�UҩW�YҳQJ�OһQJ��EXӗQ�Wҿ

QrQ�NKL�Fy�GX�OӏFK��Fy�QKLӅX�NKiFK�GX�OӏFK�ÿӃQ�WKDP�TXDQ��WuP�KLӇX�WKu�WUrQ�FӗQ�

UҩW�YXL��1ӃX�QKӳQJ�QJj\�NK{QJ�Fy�NKiFK�WKu�FiF�Ej��FiF�FKӏ FҧP�WKҩ\�UҩW�EXӗQ��

'R�ÿy��SKө Qӳ WUrQ�FӗQ�OX{Q�WkP�QLӋP�UҵQJ�ErQ�FҥQK�YLӋF�NLӃP�WKrP�WKX�QKұS�

FKR�EҧQ�WKkQ��JLD�ÿuQK��FzQ�OjP�GX�OӏFK�QKѭ�PӝW�QLӅP�YXL��Vӵ \rX�WKtFK�Yj�PXӕQ�

JҳQ�Ey�OkX�GjL�YӟL�F{QJ�YLӋF�Qj\�

1KҵP�WҥR�ҩQ�WѭӧQJ�WKX�K~W�NKiFK�ÿӃQ�YӟL�ÿӏD�SKѭѫQJ��FiF�FKӏ HP�SKө Qӳ

FKXQJ�WD\�WҥR�QrQ�FiF�VҧQ�SKҭP��GӏFK�Yө GX�OӏFK�ÿӝF�ÿiR��GX\�QKҩW��1KyP�SKө

Qӳ WURQJ� Wә GX� OӏFK� F�QJ� QKDX� WKҧR� OXұQ�� JyS� ê� Yj� WKӕQJ� QKҩW� FKR� WӯQJ� VҧQ�

SKҭP��GӏFK�Yө FӫD�Fi�QKkQ�WKDP�JLD��&KtQK�TXi�WUuQK�Qj\�ÿm�WҥR�QrQ�QKӳQJ�PyQ�

ăQ�ÿһF�VҳF�FKӍ Fy�ӣ ÿӏD�SKѭѫQJ��QKӳQJ�GӏFK�Yө KѭӟQJ�GүQ�NKiFK� OjP�FiF�PyQ�

EiQK�WUX\ӅQ�WKӕQJ��FiF�KRҥW�ÿӝQJ�ÿiQK�EҳW�Fi��FkX�Fi��WKDP�TXDQ�P{�KuQK�Eq�Fi�

WUrQ�V{QJ��GӏFK�Yө Fi�OyF�ED\�WURQJ�KRҥW�ÿӝQJ�WKѭӡQJ�QKұW�NKL�FKR�Fi�ăQ�«

7UrQ�FӗQ�6ѫQ�NKL�YjR�P�D�Yө��ÿjQ�{QJ�WUrQ�FӗQ�WKDP�JLD�YjR�F{QJ�YLӋF�

WKX� KRҥFK� Q{QJ� VҧQ�� WUiL� Fk\� ÿHP� EiQ� FKR� WKѭѫQJ� OiL� WURQJ� NKRҧQJ� WKӡL� JLDQ�

PӝW� WKiQJ�Yj�FzQ� OҥL� FiF�F{QJ�YLӋF�KjQJ�QJj\�QKѭ� WѭӟL�QѭӟF��EyQ�SKkQ��FKăP�



���

VyF�� OjP� Fӓ FKR�YѭӡQ� Fk\� ăQ� WUiL� ÿӅX� GR� SKө Qӳ ÿҧP�QKLӋP��+RҥW� ÿӝQJ�³OjP�

Y˱ͥQ� QK˱� WL͉Q� FǊ� ÿ͝L� WL͉Q� PͣL´ FKӍ JL~S� FiF� Kӝ GkQ� WUrQ� FӗQ� WUDQJ� WUҧL� FXӝF�

VӕQJ��NK{QJ�WҥR�NKRҧQ�WLӃW�NLӋP�FKR�JLD�ÿuQK��'R�ÿy�PӛL�QJj\��SKҫQ�OӟQ�QKӳQJ�

QJѭӡL�ÿjQ�{QJ�WUrQ�FӗQ�³ÿ͉X�SK̫L�UD�ErQ�QJRjL�OjP�WKXr�ÿ͋ NL͇P�WKrP�WKX�QK̵S�

FKR�FX͡F�V͙QJ�JLD�ÿuQK´��.KL�GX�OӏFK�ÿѭӧF�WULӇQ�NKDL�Yj�ÿѭD�YjR�KRҥW�ÿӝQJ�WUrQ�

FӗQ� 6ѫQ�� QJѭӡL� SKө Qӳ OҥL� FjQJ� WtFK� FӵF� KѫQ� WURQJ� YLӋF� WKDP� JLD� NKL� ÿѭӧF�

NKX\ӃQ�NKtFK�SKiW�KX\� WKӃ PҥQK�� Vӣ WUѭӡQJ� Wӵ Fy�FӫD�EҧQ� WKkQ�YjR�KRҥW�ÿӝQJ�

GX�OӏFK�WҥL�ÿӏD�SKѭѫQJ�

%ҧQJ��7KӕQJ�Nr�Vӕ OѭӧW�NKiFK�Yj�GRDQK�WKX� Wӯ KRҥW�ÿӝQJ�GX� OӏFK�WUrQ�ÿӏD�

EjQ�FӗQ�6ѫQ

1ăP
6ӕ WKiQJ�KRҥW�

ÿӝQJ
6ӕ OѭӧW�
NKiFK

7әQJ�GRDQK�WKX

���� � ����� �����������

���� �� ������ �������������

���� � ����� �����������

1JX͛Q��&kX�O̩F�E͡ /LrQ�7K͇ K͏������

+RҥW�ÿӝQJ�GX�OӏFK�ÿm�Fy�EѭӟF�SKiW�WULӇQ�U}�UӋW�NKL�Vӕ OѭӧW�NKiFK�Yj�GRDQK�

WKX�ÿm�WăQJ�ÿiQJ�NӇ TXD�WKӡL�JLDQ�KRҥW�ÿӝQJ��1JXӗQ�GRDQK�WKX�Fy�ÿѭӧF�Wӯ KRҥW�

ÿӝQJ�GX�OӏFK�ÿm�WKӇ KLӋQ�ÿiQJ�NӇ YDL�WUz�FӫD�SKө Qӳ WURQJ�GX�OӏFK�

%rQ�FҥQK�ÿy��KRҥW�ÿӝQJ�GX�OӏFK�NK{QJ�FKӍ PDQJ�OҥL�QJXӗQ�WKX�QKұS�WKrP�

FKR FiF� FKӏ HP�SKө Qӳ WUӵF� WLӃS� WKDP�JLD� GX� OӏFK�Pj� FzQ�PDQJ� OҥL� QJXӗQ� WKX�

JLiQ� WLӃS�FKR�FiF�FKӏ HP�NKiF� WUrQ�ÿӏD�EjQ�FӗQ�6ѫQ�NKL� Vӕ OѭӧW�NKiFK�ÿӃQ�ÿӏD�

SKѭѫQJ� JLD� WăQJ�� WҥR� Fѫ� KӝL� FKR� FiF� FKӏ HP� Fy� WKӇ EiQ� WҥL� FKӛ FiF� VҧQ� SKҭP�

Q{QJ� VҧQ�� FiF� VҧQ�YұW� GR� FKӏ HP� Wӵ FKӃ ELӃQ� OjP� UD� QKѭ� FiF�PһW� KjQJ�NK{� Fi�

OyF�� UѭӧX� OjP�Wӯ WUiL�Fk\��FiF�ORҥL�EiQK� WUiL�NKL�NKiFK�Fy�QKX�FҫX� WuP�PXD�ÿһF�

VҧQ�ÿӏD�SKѭѫQJ�PDQJ�YӅ��JL~S�FKӏ HP�NLӃP�WKrP�WKX�QKұS�NKL ³Fy�NKiFK�WKu�Fy�

ÿ͛QJ�Y{�ÿ͛QJ�UD�P͟L�QJj\´�

1KӳQJ�NӃW�TXҧ NKҧ TXDQ�ÿy�ÿm�WҥR�ÿӝQJ�OӵF�NK{QJ�FKӍ FKR�QKӳQJ�FKӏ HP�

SKө Qӳ WKDP�JLD� KRҥW� ÿӝQJ� GX� OӏFK� QJD\� Wӯ EDQ� ÿҫX�Pj� FzQ� WҥR� Vӵ WLQ� WѭӣQJ��

ÿӝQJ� OӵF�JL~S�FiF�FKӏ HP�FKѭD� WKDP�JLD�KRҥW�ÿӝQJ�GX� OӏFK�TXDQ� WkP�� WuP�KLӇX�
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Yj�WKDP�JLD�WKӱ QJKLӋP�YӟL�QKLӅX�YDL�WUz�QKӓ NKiF�QKDX�WURQJ�TXi�WUuQK�ÿD�GҥQJ�

KyD�VҧQ�SKҭP�GX�OӏFK�FӗQ�6ѫQ�QKҵP�SKөF�Yө NKiFK�WURQJ��Yj�QJRjL�QѭӟF�

����� 7ҥR� ÿLӅX� NLӋQ� JL~S� SKө Qӳ ÿѭӧF� KӑF� KӓL� Yj� NKҷQJ� ÿӏQK� JLi� WUӏ

EҧQ�WKkQ

9ӟL�TX\ӃW� WkP�WKӵF�KLӋQ�GX�OӏFK�YӟL�SKѭѫQJ�FKkP�YӯD� OjP�YӯD�KӑF�KӓL��

FiF� FKӏ HP�SKө Qӳ WKDP�JLD� YjR� FiF� NKyD� KӑF� WұS�� WұS� KXҩQ�� WUDR� ÿәL� KӑF� KӓL�

NLQK� QJKLӋP� OjP� GX� OӏFK� Wӯ FiF� ÿӏD� SKѭѫQJ� NKiF�� 7URQJ JLDL� ÿRҥQ� ÿҫX�� FӝQJ�

ÿӗQJ� SKө Qӳ ÿѭӧF� WKDP� JLD� NKyD� WұS� KXҩQ� WҥL� FKӛ GR� FiF� JLҧQJ� YLrQ� Fy� NLQK�

QJKLӋP�� KLӇX� ELӃW� FӫD� FiF� WUѭӡQJ� ÿҥL� KӑF� WURQJ� NKX� YӵF� ÿӗQJ� EҵQJ� V{QJ�&ӱX�

/RQJ� Yj� FiF� WUѭӡQJ� NKiF� WUӵF� WLӃS� KѭӟQJ� GүQ�� JLҧQJ� Gҥ\� YӅ FiF� TX\� WUuQK��

SKѭѫQJ�SKiS�ÿyQ�WLӃS��SKөF�Yө NKiFK�GX�OӏFK��ĈѭӧF�KѭӟQJ�GүQ�FiFK�WKӭF�WULӇQ�

NKDL�KRҥW�ÿӝQJ�GX�OӏFK��JӧL�Pӣ ê�WѭӣQJ��KѭӟQJ�GүQ�SKө Qӳ OjP�FiF�PyQ�ăQ�GkQ�

Gm��WULӇQ�NKDL�FiF P{�KuQK�VҧQ�SKҭP�ÿѫQ�JLҧQ�SKөF�Yө NKiFK�GX�OӏFK���

1JRjL� UD�� FKtQK� TX\ӅQ� ÿӏD� SKѭѫQJ� FzQ� WҥR� QKLӅX� ÿLӅX� NLӋQ�� Fѫ� KӝL� FKR�

FiF�FKӏ HP�SKө Qӳ OjP�GX�OӏFK�ÿѭӧF�ÿL� WKDP�TXDQ�KӑF�WұS�FiF�P{�KuQK�OjP�GX�

OӏFK�Q{QJ� WK{Q�ӣ FiF�ÿӏD�SKѭѫQJ� OkQ� FұQ� QKѭ�%ӃQ�7UH��$Q�*LDQJ��9ƭQK�/RQJ��

Ĉk\�Oj�QKӳQJ�ÿӏD�SKѭѫQJ�Fy�ÿLӅX�NLӋQ�Wӵ QKLrQ�NKi�WѭѫQJ�ÿӗQJ�YӟL�FӗQ�6ѫQ�Yj�

ÿm� Fy� KRҥW� ÿӝQJ�GX� OӏFK�Q{QJ� WK{Q� WULӇQ�NKDL� WURQJ� WKӡL� JLDQ� WUѭӟF��4Xi� WUuQK�

WKDP�TXDQ�KӑF�WұS�NK{QJ�FKӍ Pӣ UD�FKR�SKө Qӳ Fѫ�KӝL�ÿѭӧF�ÿL�WKDP�TXDQ��WuP�

KLӇX�Pj�FzQ�ÿѭӧF�WUDR�ÿәL��WuP�KLӇX�YӅ FiF�P{�KuQK�NKDL�WKiF�GX�OӏFK�ӣ FiF�ÿӏD�

SKѭѫQJ�� Wӯ ÿy� Fy� QKӳQJ� NLQK� QJKLӋP�� EjL� KӑF� WKӵF� WLӉQ� WURQJ� YLӋF� NKDL� WKiF�

KRҥW�ÿӝQJ�GX�OӏFK�FӫD�JLD�ÿuQK�Yj�ÿӏD�EjQ�FӗQ�6ѫQ�WURQJ�WѭѫQJ�ODL�

7URQJ�TXi�WUuQK�ÿL�WKDP�TXDQ�KӑF�KӓL�NLQK�QJKLӋP��FiF�FKӏ HP�ӣ ÿӏD�EjQ�

FӗQ�6ѫQ�FǊQJ�PXӕQ�WK{QJ�TXD�ÿy�JLDR�OѭX��WUDR�ÿәL�NLQK�QJKLӋP�FǊQJ�QKѭ�WUDR�

GӗL�ÿѭӧF�FiF�Nӻ QăQJ�FӫD�Fi�QKkQ�WK{QJ�TXD�FiF�KӝL�WKL�WD\�QJKӅ WURQJ�OƭQK�YӵF�

GX� OӏFK��&iF�NӃW� TXҧ ÿҥW�ÿѭӧF�ӣ FiF�KӝL� WKL� WD\�QJKӅ QKѭ�+X\�FKѭѫQJ�EҥF�YӟL�

PyQ�EiQK�NҽS�FӫD�FKӏ %ҧ\�0X{L�ÿm� WҥR�UD�ÿӝQJ� OӵF� WR� OӟQ�FKR�FiF�FKӏ HP�SKө

Qӳ WUrQ�FӗQ�Fӕ JҳQJ�QKLӅX�KѫQ�QӳD�WURQJ�YLӋF�OjP�GX�OӏFK�
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%rQ� FҥQK� ÿy�� ÿӇ P{� KuQK� GX� OӏFK� ÿѭӧF� WULӇQ� NKDL� WK{QJ� VXӕW�� TXi� WUuQK�

KRҥW�ÿӝQJ�SKөF�Yө NKiFK�WҥR�WtQK�FKX\rQ�QJKLӋS�Yj�WK{QJ TXD�ÿy�ÿӇ Fy�WKӇ WKӵF�

KLӋQ� FiF� F{QJ� WiF� WX\rQ� WUX\ӅQ�� TXҧQJ� Ei� FKR�P{�KuQK� GX� OӏFK�Q{QJ� WK{Q� WUrQ�

ÿӏD�EjQ�FӗQ�6ѫQ�ÿӃQ�YӟL�QKLӅX�WKӏ WUѭӡQJ�NKiFK�FǊQJ�QKѭ�QKLӅX�FiF�ÿҥL�Oê��F{QJ�

W\�GX� OӏFK�WKu�FӝQJ�ÿӗQJ�SKө Qӳ FǊQJ�UҩW� WtFK�FӵF�� Wӵ QJX\ӋQ�WKDP�JLD�YjR�FiF�

+ӝL�1JѭӡL� FDR� WXәL�� FkX� OҥF�/LrQ� WKӃ KӋ����QKҵP�WҥR�QrQ�FӝQJ�ÿӗQJ� OӟQ�FKXQJ�

WD\�OjP�GX�OӏFK��9LӋF�OLrQ�NӃW�FiF�FKӏ HP�YӟL�QKDX�WҥR�WKjQK�PӝW�NKӕL�KRҥW�ÿӝQJ�

WKӕQJ� QKҩW�� ÿӗQJ� Eӝ�� YӳQJ�PҥQK� JL~S� KRҥW� ÿӝQJ� GX� OӏFK� FӗQ� 6ѫQ� Fy� WKӇ SKiW�

WULӇQ�ÿѭӧF�QKLӅX�KѫQ�WURQJ WѭѫQJ�ODL�

'X� OӏFK�Q{QJ� WK{Q�ÿm�SKiW�KX\�ÿѭӧF� FiF�JLi� WUӏ ÿһF� WUѭQJ�NKL� NKDL� WKiF�

FҧQK�TXDQ��YăQ�KyD�EҧQ�ÿӏD��FiF�KRҥW�ÿӝQJ�ÿLӇQ�KuQK�FӫD�Y�QJ�Q{QJ�WK{Q�ÿӇ WKX�

K~W�NKiFK�GX� OӏFK�Pj�ErQ�FҥQK�ÿy�FzQ�PDQJ� OҥL�JLi� WUӏ WtFK�FӵF�FKR�FӝQJ�ÿӗQJ�

QyL�FKXQJ�Yj�FӝQJ�ÿӗQJ�SKө Qӳ Q{QJ�WK{Q�QyL�ULrQJ�NKL�WҥR�ÿLӅX�NLӋQ�FKR�QJѭӡL�

SKө Qӳ ÿѭӧF�NKҷQJ�ÿӏQK�PuQK��ê�WKӭF�ÿѭӧF�FiF�JLi�WUӏ EҧQ�WKkQ�Yj�NK{QJ�QJӯQJ�

³Pͧ PDQJ� NL͇Q� WKͱF�� K͕F� K͗L� O̳Q� QKDX�� K͕F� K͗L� Wͳ NKiFK� GX� O͓FK´� 3Kө Qӳ

NK{QJ�FzQ�ÿӇ FiF�YҩQ�ÿӅ WUuQK�ÿӝ KӑF�YҩQ��NK{QJ ÿӇ FiF�KӋ Wѭ�WѭӣQJ�SKRQJ�NLӃQ�

JLDP�JLӳ QJѭӡL�SKө Qӳ TXDQK�[y�EӃS�EҵQJ�YLӋF�JL~S�SKө Qӳ FKӫ ÿӝQJ��WtFK�FӵF�

WKDP�JLD�GX�OӏFK�EҵQJ�FKtQK�NKҧ QăQJ�QҩX�QѭӟQJ�KjQJ�QJj\��EҵQJ�FKtQK�Vӵ KLӇX�

ELӃW�VkX�UӝQJ�YӅ YăQ�KyD��OӏFK�Vӱ��WUX\ӅQ�WKӕQJ�FӫD�ÿӏD�SKѭѫQJ��EҵQJ�FKtQK�FiF�

KRҥW�ÿӝQJ�Q{QJ�QJKLӋS�WKѭӡQJ�QJj\�ÿm�JL~S�EDR�WKӃ KӋ SKө Qӳ PѭX�VLQK�

+RҥW�ÿӝQJ�GX�OӏFK�WҥR�FKR�FӝQJ�ÿӗQJ�SKө Qӳ ê�WKӭF�ÿѭӧF�FiF�JLi�WUӏ YăQ�

KyD�FӫD�ÿӏD�SKѭѫQJ��NKL�³NKiFK�ÿ͇Q�ÿk\�Pj�PuQK�ÿ˱ͫF�QyL�Y͉ F͛Q�6˯Q��Y͉ FRQ�

QJ˱ͥL����WKu�WK̭\�ṶW�KmQK�GL͏Q´� Wӯ ÿy�JL~S�SKө Qӳ KLӇX�KѫQ�YӅ YLӋF�EҧR�WӗQ�FiF�

WUDQJ�SKөF��PyQ�ăQ�WUX\ӅQ�WKӕQJ�Yj�OӕL�VӕQJ�GkQ�Gm�Wӯ EDR�ÿӡL�QD\�WUrQ�FӗQ�

���.ӃW�OXұQ

7URQJ�[X�WKӃ KӝL�QKұS�Yj�ÿL�OrQ�FӫD�ÿҩW�QѭӟF��SKө Qӳ Q{QJ�WK{Q�WLӃS�WөF�

SKiW� KX\� Yj� NKҷQJ� ÿӏQK� YDL� WUz�� Yӏ WUt� FӫD�PuQK ÿӕL� YӟL� Vӵ SKiW� WULӇQ� FӫD� JLD�

ÿuQK�QyL�ULrQJ�Yj�FӫD�[m�KӝL�QyL�FKXQJ��7UѭӡQJ�KӧS�ӣ FӗQ�6ѫQ�Oj�PӝW�Yt�Gө ÿLӇQ�

KuQK�FKR�WKҩ\��NKL�QӅQ�NLQK�WӃ FjQJ�SKiW�WULӇQ��SKө Qӳ FjQJ�Fy�QKLӅX�Fѫ�KӝL�KѫQ�

ÿӇ WKDP� JLD� YjR� QӅQ� NLQK� WӃ WKӏ WUѭӡQJ� Yj� NKLӃQ� QDP� JLӟL� SKҧL� FKLD Vҿ WUiFK�
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QKLӋP�FKăP�VyF�JLD�ÿuQK��.KL�TX\ӃW�ÿӏQK�OjP�GX�OӏFK�Q{QJ�WK{Q��WҫP�ҧQK�KѭӣQJ�

FӫD�QJѭӡL�SKө Qӳ ÿѭӧF�QkQJ�FDR�Yj�QKӳQJ�Ju�SKө Qӳ WҥR�UD�ÿѭӧF�F{QJ�QKұQ�PӝW�

FiFK�F{QJ�NKDL�FKӭ NK{QJ�FzQ�Oj�QKӳQJ�KL�VLQK��YLӋF�OjP�WKҫP�OһQJ�WURQJ�QKj��

1JRjL�YLӋF�PDQJ� OҥL� WKX�QKұS�ÿiQJ�NӇ FKR�JLD�ÿuQK�� Wә FKӭF�GX�OӏFK�Q{QJ� WK{Q�

Oj�PӝW�KuQK�WKӭF�ÿӇ WLӃQJ�QyL�Yj�TX\ӃW�ÿӏQK�FӫD�QJѭӡL�SKө Qӳ WUӣ QrQ�Fy�JLi�WUӏ

KѫQ� WUѭӟF� ÿk\� UҩW� QKLӅX�� 7K{QJ� TXD� OjP� GX� OӏFK�� QKX� FҫX� Yj� NKiW� YӑQJ� ÿѭӧF�

NKҷQJ� ÿӏQK�PuQK�� ÿѭӧF� OҳQJ� QJKH� Yj� FӕQJ� KLӃQ� FKR� [m� KӝL� FӫD� QJѭӡL� SKө Qӳ

Q{QJ�WK{Q�Fy�Fѫ�KӝL�ÿѭӧF�WKӇ KLӋQ�PӝW�FiFK�U}�UjQJ�Yj�FKkQ�WKұW�QKҩW���

7¬,�/,ӊ8�7+$0�.+Ҧ2

���1JX\ӉQ�+ӗQJ�7tQ��&KѭQJ�&ҭP�7~��&KkX�0ӻ 'X\rQ�Yj�7{�/DQ�3KѭѫQJ��

������³ĈiQK�JLi�WKӵF�WUҥQJ�ÿһF�ÿLӇP�Yj�YDL�WUz�FӫD�SKө Qӳ Q{QJ�WK{Q WURQJ�

VҧQ� [XҩW� Q{QJ� QJKLӋS� Y�QJ� WKkP� FDQK� O~D� WӍQK�$Q�*LDQJ� Yj�.LrQ�*LDQJ´��

7̩S�FKt�.KRD�K͕F�7U˱ͥQJ�Ĉ̩L�K͕F�&̯Q�7K˯��Vӕ ����WUDQJ�������

���KWWS���EDRTXRFWH�YQ�QX�TX\HQ�WUHQ�EDQ�GR�WKH�JLRL�������KWPO �1ӳ TX\ӅQ�

WUrQ�EҧQ�ÿӗ WKӃ JLӟL��

��KWWS���EORJV�ZRUOGEDQN�RUJ�SVG�HPSRZHULQJ�ZRPHQ�WKURXJK�WRXULVP��

�(PSRZHULQJ�:RPHQ�7KURXJK�7RXULVP�

�� KWWS���WW[WGOGRQJQDL�YQ�GX�OLFK�YD�SKX�QX �'X�OӏFK�Yj�SKө Qӳ�

�� KWWS���ZZZ�KDXJLDQJ�JRY�YQ�SRUWDO�GDWD�VLWHV����FKX\HQGH�SKXQX�SKDQ��

YLWULYDLWURFXDSKXQXWURQJ[XWKHKRLQKDSL�KWPO �9ӏ WUt�� YDL� WUz� FӫD� QJѭӡL�

SKө Qӳ WURQJ�[X�WKӃ KӝL�QKұS�Yj�SKiW�WULӇQ�FӫD�ÿҩW�QѭӟF��

�� KWWS���ZZZ�QKDQGDQ�FRP�YQ�YDQKRD�GXBOLFK�LWHP�����������KWPO �7ăQJ�

FѭӡQJ�Vӵ WKDP�JLD�FӫD�SKө Qӳ WURQJ�SKiW�WULӇQ�GX�OӏFK�Q{QJ�WK{Q�

�� KWWS���ZZZ�WDSFKLFRQJVDQ�RUJ�YQ�+RPH�1JKLHQFXX�

7UDRGRL������������3KX�QX�QRQJ�WKRQ�WURQJ�GLHX�NLHQ�GD\�PDQK�FRQJ�

QJKLHS�KRD�DVS[ �3Kө Qӳ Q{QJ� WK{Q� WURQJ� ÿLӅX� NLӋQ� ÿҭ\� PҥQK� F{QJ�

QJKLӋS�KyD��KLӋQ�ÿҥL�KyD�

�� KWWS���ZZZ�YWU�RUJ�YQ�QDQJ�FDR�YDL�WUR�SKX�QX�WURQJ�SKDW�WULHQ�GX�

OLFK�KWPO �1kQJ�FDR�YDL�WUz�FӫD�SKө Qӳ WURQJ�SKiW�WULӇQ�GX�OӏFK�


